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1RZDGD\VWKHWHUPLQDWLRQRIWKHPLOLWDU\VHUYLFHDQGLWVWUDQVIRUPDWLRQWRWKHSURIHVVLRQDODUP\IHZ\HDUVDJRUHGXFHGDQDPRXQW
RIEXLOGLQJVXVHGE\WKHDUP\(VSHFLDOO\EDUUDFNFDPSXVHVGHVLJQHGIRUSHUPDQHQWPLOLWDU\DFFRPPRGDWLRQEHFDPHLQDVKRUW
WLPHMXVWDKHDSVRIQHJOHFWHGVKHOWHUVDQGMXVWQRZZHFDQXQFRYHUWKHLUUHDOLPDJHDQGUROHLQWKHFLW\RUJDQLVP$OWKRXJKZH
FDQQRWLQFOXGHEDUUDFNFDPSXVHVLQWKHILHOGRILQGXVWULDOSURGXFWLRQDUHDVZKLFKUHFHQWO\EHFDPHDQLPSRUWDQWLQWHJUDQWRIPRGHUQ
KHULWDJH SURWHFWLRQ ZH FDQ VHH WKDW WKH\ DUH VKDULQJ D ORW RI FRPPRQ XUEDQ VLJQV LQ WKHPRGHUQ WRZQ VWUXFWXUH0RUHRYHU
XQGHUVWDQGLQJ WKHLU QDWXUH DQG YDOXHV FDQ KHOS XV WR UHGHILQH WKHLU VLJQLILFDQFH DQG UHLQFRUSRUDWH WKHP LQ WKH OLIH RI WKH
FRQWHPSRUDU\6ORYDNFLWLHV
,QWURGXFWLRQ
,QRQH\HDUDIWHUWKH$XVWUR+XQJDULDQ&RPSURPLVHWKHFDXVHRIVHYHUDOLPSRUWDQWFKDQJHVLQWKHSROLF\RI
WKHPRQDUFK\+DEVEXUJVHVWDEOLVKHGWKHQDWLRQDOPLOLWDU\VHUYLFH7KLVHYHQWDFWLYDWHGDKXJHEXLOGLQJDFWLYLW\LQWKH
ILHOGRIWKHPLOLWDU\DUFKLWHFWXUH(VSHFLDOO\EDUUDFNVZKLFKQHHGHGWRDFFRPPRGDWHDQLQFUHDVLQJDPRXQWRIVROGLHUV
ZHUHLQDYHU\VKRUWWLPHFRQVWUXFWHGLQDOPRVWDOOLPSRUWDQWORFDWLRQVRIWKHODQG)RUFLWLHVDQGSDUWLFXODUO\IRULWV
RIILFHUVWKLVZDVDYHU\IDYRXUDEOHFRQGLWLRQ7KHVWDWHJXDUDQWHHGDILQDQFLDOVXSSRUWGHULYHGIURPWKHQXPEHURI
VROGLHUVORFDWHGLQVLGHWKHWRZQVRWKH\ZHUHVWLOOWU\LQJWRUHFUXLWDVPDQ\VROGLHUVDVSRVVLEOH>@7KLVVLWXDWLRQ
FXOPLQDWHGXQWLOWKHEHJLQQLQJRIWKH)LUVW:RUOG:DU7KHGLVVROYHRIWKH0RQDUFK\LQDQGIRUPDWLRQRIWKH
ILUVWPXWXDOVWDWHRI&]HFKVDQG6ORYDNVZHUHRIDJUHDWVLJQLILFDQFHIRUERWKQDWLRQV$UP\WKHUHIRUHPDLQWDLQHGLWV
LPSRUWDQFHEXWLQWKHILUVW\HDUVQHHGHGWRIRFXVLWVPDLQPRWLRQRQSURWHFWLRQRIWKHQHZODQGDQGUHVWRUDWLRQRI
H[LVWLQJEXLOGLQJVGHPROLVKHGWKURXJKWKHZDUWLPH7KHDUP\NHSWVLPLODUSRVLWLRQWKURXJKRXW WKH6HFRQG:RUOG
:DUDQGGXULQJWKHVRFLDOLVWHUD
$W SUHVHQW WKH WHUPLQDWLRQRI WKHPLOLWDU\ VHUYLFH DQG WKH HVWDEOLVKPHQW RI WKHSURIHVVLRQDO DUP\ UHGXFHG WKH
DPRXQW RI EXLOGLQJV XVHG E\ VROGLHUV 7KLV KDV WULJJHUHG DQ LQWHUHVW LQ WKH QHZ XVH RI WKHVHPLOLWDU\ FDPSXVHV
HVSHFLDOO\GXHWRWKHLUFHQWUDOSRVLWLRQVLQWKHXUEDQVWUXFWXUH+RZHYHUWKHNQRZOHGJHDERXWWKHLUDUFKLWHFWXUDODQG
XUEDQYDOXHVKLVWRU\DQGUROHLQRXUFLWLHVVWLOOUHPDLQVLQVXIILFLHQW+HUHZHH[SORLWWKHKLVWRULFDOHYROXWLRQRIWKH
PLOLWDU\FDPSXVHVLQVLGHWKHWRZQGHYHORSPHQWDQGLGHQWLI\WKHLUVSHFLILFXUEDQDQGDUFKLWHFWXUDOVLJQVLQWKHFRQWH[W
RIFRQWHPSRUDU\6ORYDNFLWLHVZLWKIRFXVRQDQ(DVW6ORYDNPHWURSROLV.RãLFH
(YROXWLRQRIWKHILUVWPRGHUQWLPHEDUUDFNVDQGWKHLUVXEVHTXHQWGHYHORSPHQW
7KHEXLOGLQJRIWKHWKDQGWKFHQWXU\ZDUEDUUDFNVDVZHNQRZWKHPWRGD\LQWKH(XURSHDQDUHDKDGEHJXQLQ
WKH SHULRG RI ZDUV DJDLQVW 7XUNV 7KH SULPDU\ VROGLHUV¶ DFFRPPRGDWLRQ KRXVHV ZHUH D SDUW RI PHGLHYDO FLW\
IRUWLILFDWLRQVVHUYLQJIRUGHIHQFHV7KHILUVWPRGHUQWLPHEDUUDFNVZHUHEXLOWLQ)UDQFHDOUHDG\LQWKHHQGRIWKHWK
&HQWXU\7KH\ZHUHFRPSRVHGDVDVLPSOHPXOWLVWRU\EORFNVJURXSHGDURXQGDFRXUW\DUG IRUSDUDGHVRULJLQDOO\
LQVSLUHGDQGGHULYHGIURPWKHDQFLHQW5RPDQEDUUDFNVRIWKH3UDHWRULDQ*XDUG>@


)LJ6FKHPHRIWKHPRGHUQWLPHEDUUDFNVHVWDEOLVKPHQWGHULYHGIURP5RPDQ&DVWUXPDQG0HGLHYDOIRUWLILFDWLRQ
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,Q6ORYDNLDWKH\ZHUHLQLWLDOO\EXLOWLQ.RãLFHLQ/RZHUEDUUDFNVQDPHGDFFRUGLQJWRWKHLUORFDWLRQQH[WWR
WKHORZHUJDWHRIWKHFLW\ZHUHUHIOHFWLQJW\SLFDODUFKLWHFWXUDOVLJQVRIWKHROGW\SHPLOLWDU\EXLOGLQJV7KHLUYROXPH
ZDV GHVLJQHG DV D VLPSOH WKUHH VWRUH\ SLWFKHG URRI REMHFW LQFOXGLQJ VWDEOHV IRU KRUVHV LQ WKH JURXQG OHYHO DQG
DFFRPPRGDWLRQIDFLOLWLHVLQWKHXSSHUOHYHOV
,QWKHQH[WRQHDQGKDOIFHQWXU\H[FHSWWKHFRQVWUXFWLRQRIWKH³8SSHUEDUUDFNV´LQ.RãLFHLQDQGWKH³:DWHU
EDUUDFNV´LQ%UDWLVODYDILQLVKHGLQDUP\ZDVDFFRPPRGDWLQJLWVSHUPDQHQWVROGLHUVHLWKHULQSULYDWHIDPLOLHV
RUE\UHXVLQJVHYHUDOFDQFHOOHGHFFOHVLDVWLFDOEXLOGLQJV>@$VPHQWLRQHGEHIRUHWKHVXGGHQUHYHUVDOLQWKHEDUUDFN
EXLOGLQJ DFWLYLW\ FDPH MXVW DIWHU WKH \HDU ([FHSW WKH IORDWDWLRQ RI WKHPDQGDWRU\ QDWLRQDOPLOLWDU\ VHUYLFH
GUDPDWLFFKDQJHVDFFRPSDQ\LQJWKHWKFHQWXU\FLWLHVLQIOXHQFHGWKHPLOLWDU\DUFKLWHFWXUHE\PDQ\RWKHUIDFWRUV$W
ILUVWPRVWRI WKHFLWLHVZHUHULJKWDIWHU WKHSURFHVVRI WKHDEROLWLRQRI IRUWLILFDWLRQVZKLFKZHUHFRYHULQJDJUHDW
DPRXQWRIVSDFHVIRUDUP\DQGQHHGHGWRWUDQVIHUWKHLUXUEDQVWUXFWXUHLQWRWKHPRGHUQSXOVLQJFLW\6HFRQGULVLQJ
WHQVLRQVEHWZHHQVHYHUDO(XURSHDQSRZHUVLQWKHODVWGHFDGHVEHIRUH7KH*UHDW:DUIRUFHG+DEVEXUJVWRHVWDEOLVKD
ODUJH PLOLWDU\ EDVH DQG SUHYLRXVO\ DGDSWHG KRXVHV ZHUH QRW DQ\PRUH DEOH WR VXSSO\ KXJH QXPEHU RI VROGLHUV
0RUHRYHUWRJHWKHUZLWKWKHLQFUHDVLQJVL]HRIDUP\DQGJHQHUDOWHFKQRORJLFDOSURJUHVVPLOLWDU\HQJLQHHUVVWDUWHGWR
DFFHQWXDWH WKHLU FRQVWUXFWLRQ TXDOLW\ DQG VDQLWDU\ VWDQGDUG >@ 7KHLU GHYHORSPHQW FDWHJRUL]DWLRQ DQG UXOHV IRU
FRQVWUXFWLRQZHUHGHVFULEHGLQVHYHUDOPDQXDOVIRUDUFKLWHFWXUH7KH\ZHUHGLYLGLQJEDUUDFNVDFFRUGLQJWRWKHW\SHRI
ZHDSRQDSSHDOHGWRWKHVXLWDEOHLOOXPLQDWLRQDQGDHUDWLRQRIWKHLULQWHULRUVSDFHVDQGWKHLUORFDWLRQKDGWREHLQDQ
DSSURSULDWHGLVWDQFHIURPLQGXVWULDOVLWHV ,Q WKHPRGHUQEDUUDFNVZHFDQDOVRVHH WKHWUDQVIRUPDWLRQIURPVLQJOH
PXOWLSXUSRVHKRXVHVWRVHYHUDOVROLWDLUHEXLOGLQJVGLYLGHGDFFRUGLQJWKHLUIXQFWLRQVZKHUHWKHGLVWDQFHEHWZHHQWKH
KRXVHVLQWKHFDPSXVPXVWEHDWOHDVWWZRWLPHVORQJHUWKDQWKHJHQHUDOKHLJKWRIWKHWDOOHUREMHFW(DFKIXQFWLRQLV
DOVRSURMHFWHGLQLWVVSHFLILFVKDSH7KLVLVMXVWLILHGE\EHWWHUKHDOWKFRQGLWLRQVIRUVROGLHUVEXWHVSHFLDOO\HDVLHUDQG
PRUHXQLYHUVDOFRQVWUXFWLRQV\VWHPZKLFKFDQEHDGDSWHGLQDOOVLWHV¶VKDSHVDQGSRVLWLRQV>@

)LJ%DUUDFNVWUDQVLWLRQIURPVLQJOHPXOWLSXUSRVHEXLOGLQJWRPDQ\VLQJOHSXUSRVHVROLWDLUHEXLOGLQJV
7KLUGEHVLGHVVROGLHUV¶DQGRIILFHUV¶SURPLQHQFHLQWKHVRFLHW\DUP\ZDVEULQJLQJWRWKHWRZQDJUHDWLQFRPHRI
PRQH\LQWKHIRUPRIWKHIRRGFRQVWUXFWLRQDQGRWKHUVXSSO\FRQWUDFWV5HODWLRQEHWZHHQWKHDUP\DQGWKHFLW\ZDV
FRQYHQLHQWDOVRIRUWKHVROGLHUVLQWHUPVRIEHWWHUVXSSO\DQGZLGHURSSRUWXQLWLHVIRUWKHLUFXOWXUDODQGVRFLDOOLIH>@
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.RãLFH±7KH&LW\RI6ROGLHUV
6RKRZWKLVKLVWRULFDOSHULRGDQGSROLWLFDOVLWXDWLRQWUDQVIRUPHGRXUFLWLHV":HFDQLOOXVWUDWHWKHVHWUDQVLWLRQVXVLQJ
WKHH[DPSOHRIWKH6ORYDNHDVWVLGHPHWURSROLVLQWKHSDVWLPHRIWHQFDOOHG7KH&LW\RI6ROGLHUV
&RQGLWLRQVIRUPRGHUQGHYHORSPHQWRI.RãLFHKDGEHJXQWRIRUPLQWKHWK&HQWXU\'XULQJWKDWSHULRGWKHXUEDQ
VWUXFWXUHRI.RãLFHZDVFRPSRVHGRIWKHWUDGLWLRQDOPHGLHYDOFHQWUDOSDUWHQFLUFOHGE\WKHIRUWLILFDWLRQDQGE\VHYHUDO
VXEXUEDQDUHDV,QWKHILUVWKDOIRIWKHWK&HQWXU\.RãLFHZHQWWKURXJKWKHSURFHVVRIUDGLFDOFLW\WUDQVIRUPDWLRQ
ZKLFKLQYROYHGWKHIRUWLILFDWLRQGHPROLWLRQDQGVXEVHTXHQWPRDWILOOXS7KHXUEDQVWUXFWXUHFRXOGDIWHUZDUGVHYROYH
LQDOOGLUHFWLRQVEXWWKHPDLQWDVNIRUWKHRIILFHUVZDVWRSURYLGHRUJDQLFEXWIOXHQWLQWHUIDFHEHWZHHQDOOSDUWVRIWKH
WRZQ0DQ\RIWKHPWRJHWKHUZLWKHQJLQHHUVDQGMRXUQDOLVWVHPSKDVL]HGWKHQHHGRIDORQJWHUPYLVLRQDQGUXOHVRI
WRZQ GHYHORSPHQW ZLWK DSSURSULDWH FRQVWUXFWLRQ UHJXODWLRQV >@ 7KH\ ZHUH DZDUH RI DQ H[SORVLRQ RI XUEDQ
HVWDEOLVKPHQW FDXVHGE\ WKH V\VWHP WUDQVLWLRQ IURP IHXGDO WR FDSLWDOLVW IROORZHGE\RWKHUSROLWLFDO DQGHFRQRPLF
FKDQJHVDQGWKHSRSXODWLRQJURZWK)XUWKHUGHYHORSPHQWRISXEOLFEXLOGLQJVLQDGGLWLRQWRLQGXVWU\DQGRIILFHVZDV
IRFXVHGRQWKHPLOLWDU\DUFKLWHFWXUH%HVLGHWKHWZRPHQWLRQHG/RZHUDQG8SSHUEDUUDFNVWKHWRZQPDSIURP
VKRZVDOVRWKHPLOLWDU\KRVSLWDOEXLOWLQFDGHWVFKRROIURPDQGDUP\KHDGTXDUWHUVLQWKHROGWRZQFHQWUH
7ZHQW\VHYHQ\HDUVODWHULQDQHZSODQPDUNVDOUHDG\VL[WHHQPLOLWDU\REMHFWVDQGFDPSXVHVLQFOXGLQJHOHYHQ
EDUUDFNV


)LJ7KHPDSRI.RãLFHIURPZLWKPDUNRIWKHIRUPHUPRDWYRLGVSDFHRUDQJHILOOHGZLWKEDUUDFNFRQVWUXFWLRQJUH\>@

,QPLOLWDU\EXLOGLQJDFWLYLW\KDGEHJXQZLWKWKHFRQVWUXFWLRQRI+RPH*XDUGEDUUDFNVRQWKHZHVWVLGHRQ
WKHIRUPHUPRDW6L[\HDUVODWHUDUP\EXLOWDVSDFLRXVFDPSRXWVLGHWKHWRZQRQWKHQRUWKHDVWVLGHEHKLQGWKHULYHU
+RUQiG'HVSLWHLWVKXJHFDSDFLW\IURPWRWKH\VWDUWHGWRFRQVWUXFWDQRWKHUIRXUDUWLOOHU\EDUUDFNFDPSXVHV
ZKLFKWRRNWKHLUSODFHDJDLQLQWKHFHQWUDOVWUXFWXUHILOOLQJWKHYRLGEHWZHHQWKHFHQWUDODQGVXEXUEDQDUHDV>@7KRVH
DFWLRQVUDLVHGLQWRVHYHUDOSURWHVWVDPRQJFLWL]HQVDQGSXEOLFSUHVVDJDLQVWWKHFRQVWUXFWLRQRIPLOLWDU\EXLOGLQJVLQ
WKHFHQWUDOSXEOLFSRVLWLRQRIWKHFLW\GHVWUR\LQJWKHJUHHQSURPHQDGHDQGVSDFHIRURWKHUSXEOLFEXLOGLQJVZKLFK
ZDVDFRQVHTXHQFHRIWKHVWLOOPLVVLQJYLVLRQVIRUWKHXUEDQGHYHORSPHQW2QWKHRWKHUKDQGRIILFHUVZHUHWU\LQJWR
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DUJXPHQWZLWKDORWRIHFRQRPLFDQGFXOWXUDOEHQHILWVDUP\ZDVEULQJLQJLQWRWKHWRZQZKLFKZRXOGEHQRWSRVVLEOH
ZLWKRXWWKHLUFHQWUDOORFDWLRQ>@
:KHQWKHQRUWKZHVWSDUWRIWKHSURPHQDGHKDGEHHQILOOHGZLWKILYHEDUUDFNFDPSXVHVDUP\IRFXVHGLWVDFWLYLW\
RQWKHVRXWK,QWKH\FRQVWUXFWHGEXLOGLQJVIRUPLOLWDU\EDNHU\TXDUWHUPDVWHUGHSRWVDUWLOOHU\VWRUDJHVWZR\HDUV
ODWHUFRPSOHPHQWHGE\WKHQHZDUWLOOHU\EDUUDFNVRQWKHVRXWKZHVWSDUW7RVXVWDLQWKHUHSXWDWLRQRIDFLW\RIVROGLHUV
XQWLOWKHEHJLQQLQJRI7KH*UHDW:DU.RãLFHEXLOWDQRWKHUWKUHHQHZEDUUDFNVPLOLWDU\WULEXQDOEXLOGLQJSULVRQDQG
DQHZDUP\KHDGTXDUWHUV>@


)LJ7LPHOLQHRIPLOLWDU\FRQVWUXFWLRQDFWLYLW\LQ.RãLFH

)LJ9LVXDOL]DWLRQRIWKHFHQWUDOSDUWRIWKHFLW\ZLWKEXLOWEDUUDFNFDPSXVHVPDUNHGRUDQJHPDGHE\$GROI6RXNXS>@
'HVSLWHDJHQHUDOJRYHUQPHQWVXSSRUWIRUWKLVNLQGRIEXLOGLQJDFWLYLWLHVLQWKHODVWGHFDGHVEHIRUHWKHZDUWKHFLW\
ZRXOGEHQRWDEOHWRFRQVWUXFWVRPDQ\FDPSXVHVZLWKRXWDVWURQJVXSSRUWDPRQJWRZQHQJLQHHUV(VSHFLDOO\$GROI
6RXNXSZKRKDGEHHQZRUNLQJDVDFLW\HQJLQHHUIURPWR+HZDVQRWRQO\DGHVLJQHURIDVHYHUDOEDUUDFN
FDPSXVHVEXWDOVRDQRSSRQHQWRIPDQ\RWKHUSURMHFWVRISXEOLFEXLOGLQJVVRKHKDGDJUHDWLPSDFWRQWKHFLW\XUEDQ
GHYHORSPHQW+HZDVDOVRUHVSRQVLEOHIRUWKHEDUUDFNHVWDEOLVKPHQWIURPIRUZKLFKKHZDVDOVRDZDUGHGIURP
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WKH (PSHURU >@ 7KXV PLOLWDU\ EXLOGLQJV DQG WKH SURFHVV RI WKHLU LQWHJUDWLRQ LQ WKH XUEDQ VWUXFWXUH KDV EHHQ
FRQWURYHUVLDOIURPWKHEHJLQQLQJRIWKHLUHYROXWLRQ7KH\ZHUHRFFXS\LQJVLJQLILFDQWSDUWVRIWKHFLW\EXWRQWKHRWKHU
KDQGFUHDWLQJXQLTXHXUEDQVWUXFWXUHZLWKZHOONQLWVWUHHWIDFDGHV7KHLUFRQVWUXFWLRQZDVH[WUHPHO\H[SHQVLYHEXW
EURXJKWPDQ\HFRQRPLFEHQHILWVIRULQKDELWDQWV7KH\ZHUHORFDWHGLQHYHU\SDUWRIWKHXUEDQIDEULFIURPWKHFHQWUDO
SDUWRQWKHPDLQVWUHHWWRWKHVXEXUEEHKLQGWKHULYHUEXWWKH\LQWHUQDORSHUDWLRQVUHPDLQHGVHFUHW>@

%DUUDFNVQRZDGD\V
$IWHU WKH HQGRI7KH)LUVW:RUOG:DU WKH QHZ&]HFKRVORYDN VWDWH
VWRSSHGWKLVGUDPDWLFUHFUXLWPHQWJURZWKZKLFKZDVDOVRDFRQVHTXHQFH
RI3UHVLGHQW:LOVRQ¶V)RXUWHHQ3RLQWVDVWDWHPHQWRISULQFLSOHVIRUWKH
ZRUOGSHDFH6LQFH WKDW WLPH DOWKRXJKDUP\GLGQRW VWRS WREXLOGQHZ
FDPSXVHV D ORW RI IRUPHU EDUUDFNV ZHUH JUDGXDOO\ WUDQVIRUPHG RU
GHPROLVKHG7KLVVLWXDWLRQZDVQRWYHU\REVHUYDEOHXQWLOWKH\HDU
NQRZQIRUWKHWHUPLQDWLRQRIWKHFRPSXOVRU\PLOLWDU\VHUYLFHLQ6ORYDNLD
6HYHUDO6ORYDNFLWLHVJDLQHGLQDVKRUW WLPHYDULRXVVSDFLRXVVLWHVZLWK
REMHFWVDQGKDGWRGHFLGHKRZWKH\FDQKDQGOHWKLVKHULWDJH,WKDVEHFRPH
HYLGHQWWKDWWKHLUSURSHUUHIXUELVKPHQWDQGPHDQLQJIXOLQWHJUDWLRQZLWKLQ
FRQWHPSRUDU\FLWLHVLVQRWDQHDV\SURFHVV


)LJ0DSRI6ORYDNLDZLWKDOOLQYHVWLJDWHGEDUUDFNFDPSXVHVEODFNIXOO\RUSDUWLDOO\SUHVHUYHGRUDQJHGHPROLVKHG
1HYHUWKHOHVV WKHUH KDYH EHHQ DOUHDG\ IHZ VXFFHVVIXO SURMHFWV HVSHFLDOO\ WKH UHFHQW WUDQVIRUPDWLRQ RI WKH
PHQWLRQHG.RãLFHPLOLWDU\EDNHU\WRWKHJUHDWFHQWHUIRUFXOWXUDODFWLYLWLHV³.XOWXUSDUN´7KLVDUFKLWHFWXUDOHQGHDYRXU
ZDVUHDOL]HGE\WKH6ORYDNVWXGLR]HUR]HURDVDSDUWRIDSURMHFWIRUWKHWRZQ¶VUROHDVD(XURSHDQ&DSLWDORI&XOWXUH
WKDWYDOLGDWHWKHJUHDWYLWDOLW\RIWKHVHEXLOGLQJV>@'HVSLWHWKLVIDFWWKHUHDUHVWLOOVHYHUDODEDQGRQHGKLJKO\YDOXDEOH
EDUUDFNVDFURVVWKHFRXQWU\DQGQRZLWLVRXUGXW\WRSUHVHUYHWKHLUKLVWRULFDODQGDUFKLWHFWXUDOYDOXHV
5HVXOWVDQGGLVFXVVLRQ
7KHDQDO\VLVRQWKHWKDQGWK&HQWXU\XUEDQVWUXFWXUHKDVVKRZQWKDWEHVLGHVLQGXVWU\PLOLWDU\DUFKLWHFWXUH
KDGVWURQJLQIOXHQFHRQWKHXUEDQIDEULFLPDJH:HGLVFRYHUHGWKDWIURPLQYHVWLJDWHGEDUUDFNVORFDWHGLQWKHDUHD
RI6ORYDNLDPRUHWKDQWKUHHTXDUWHUVSDUWO\RUIXOO\H[LVWVDWSUHVHQW)URPWKRVHRQO\RQHTXDUWHULVNHHSLQJWKHLU
RULJLQDOSXUSRVHDQGWKHUHVWZHQWWKURXJKDGDSWLYHUHXVHRUUHPDLQHGQHJOHFWHG7KHVHEXLOGLQJVDUHFKDUDFWHUL]HG
E\VSHFLILFXUEDQDQGDUFKLWHFWXUDOIHDWXUHVFOHDUO\UHFRJQL]DEOHLQWKHVWUXFWXUHRIWKHWRZQ,QWKHFRQWH[WRIWKH
GHYHORSPHQWRIFRQWHPSRUDU\FLWLHVWKH\DUHVKDULQJFRPPRQXUEDQVLJQVWRJHWKHUZLWKLQGXVWULDOKHULWDJHGHILQHG
E\WKHLUVLPLODUH[WHQGORFDWLRQDJHDQGIXQFWLRQGHSULYDWLRQ
)LJ&LW\ERXQGDU\IURPZLWKPDUNHG
VSDFHVRFFXSLHGE\WKHDUP\EODFNEDUUDFNV
RUDQJHRWKHUPLOLWDU\EXLOGLQJV
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&RQFOXVLRQ
2XU LQYHVWLJDWLRQ IRFXVHGRQPLOLWDU\DUFKLWHFWXUH LQ WKHDUHDRI UHFHQW6ORYDNLDKDV VKRZQDJUHDWDPRXQWRI
EDUUDFNVORFDWHGLQWKHODQG7KH\ZHUHLQWHJUDWHGLQHYHU\ELJJHUFLW\VWUXFWXUHDQGPDQ\RWKHUVWUDWHJLFORFDWLRQVQRW
RQO\ LQ WKH DUHD RI IRUPHU$XVWULD+XQJDU\ EXW DOVR LQ WKH RWKHU (XURSHDQ FRXQWULHV2QFH D VWXQQLQJ VWUDWHJLF
EXLOGLQJVHTXHQWLDOO\EHFDPHLQYLVLEOHLWKDVEHFRPHXUJHQWWRUHFRUGWKHLUDWWULEXWHVDQGVSHFLILFFKDUDFWHULVWLFV:H
FRQVLGHUWKLVKHULWDJHRIPLOLWDU\REMHFWVVLJQLILFDQWQRWRQO\IRUWKHLUSRVVLEOHUHLQWHJUDWLRQEXWDOVRDVDPHDQVWR
HQODUJHRXUNQRZOHGJHRIWKHKLVWRU\
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